股权结构、多元化战略与资本结构—基于代理理论的解释及经验证据 by 刘志远(南开大学商学院会计系) et al.





    —基于代理理论的解释及经验证据 
 
     刘志远 1    邵军 1 2   阴永晟 1 






































022-23494131   13920782867      E-mail: jzshaojun@126.com        junshao@mail.nankai.edu.cn 











































第五届会计与财务问题国际研讨会——当代管理会计新发展                    2005 年 7 月 9 日-10 日 
 108 

















































































照优序融资理论（pecking order theory，Myers and Majluf，1984），由于信息不对称的存在，
高质量的公司尽量避免外部融资，会更多利用留存收益来满足其增长所需的资金。只有盈利能力
较低公司才需要较多地利用财务杠杆。因此公司的盈利能力与财务杠杆的使用负相关。Rajan，
                                                        
1
 本研究所用的部门收入占总收入的比例 DT 的数据是作者自己加工和整理的。多元化熵指数的计算形式为:D T = ∑Piln (1/ Pi)。D T 值
随着企业所经营的行业数目的增加而增加。如果企业从事专业化经营，则 D T 取 小值 0 ；当销售额在各行业等额分布, 即 Pi =1/ n 时, 
D T 值 大。 
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Zingales(1995)，Booth，Aivazian , Kunt and Maksimoric(2001)都使用了公司业绩作为控制变
量。我们在分析时，也采用了此变量，并用ROA来衡量公司的盈利能力。（2）公司规模。公司规模
代表公司的财务力量。大公司有较大的内部资本市场，他们将有较丰富的可利用的财务资源。








3.3 研究模型  
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1国有控股公司和社会控股公司的划分标准是：若国有股所占的比例为 30%，则为国有控股公司，否则为社会控股
公司。 
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表4-1  样本公司均值比较 






















LTD .063199 .078936 -1.544 .070153 .068584 .001570 .081589 .089378 -.353
LEV 






























































































* ,**, ***分别代表在10%, 5%, 1%的水平下显著。 
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4-2   变量的相关系数表 
            
 * ,**, ***分别代表在10%, 5%, 1%的水平下显著。 
 LTD LEV AC H5 GUOYOU FAREN INSIDE N DT LNA ROA DIV SG 
LTD 1 .297(**) .067(**) .000 -.006 -.015 -.021 -.012 -.049 .273(**) -.038 -.048 -.042 
LEV 1 .015 -.166(**) -.097(**) -.052(*) .016 .019 -.009 .206(**) -.312(**) -.139(**) .097(**) 
AC  1 -.078(**) -.075(**) .061(*) .006 -.009 -.024 -.058(*) -.128(**) -.058 -.047 
H5  1 .433(**) -.081(**) -.018 .047 .058(*) .176(**) .161(**) .160(**) -.089(**) 
GUOYOU  1 -.725(**) -.024 .026 -.009 .123(**) .050(*) .039 -.098(**) 
FAREN  1 .035 -.021 .052(*) -.098(**) .024 .062(*) .063(*) 
INSIDE  .029 .049 -.053(*) -.005 -.034 .008 
N  1 .900(**) .055(*) -.038 -.074(*) -.046 
DT   1 -.017 -.021 -.087(**) -.026 
LNA   1 .059(*) .200(**) -.059(*) 
ROA   1 .424(**) .058(*) 
DIV   1 -.018 
SG   1 
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表4-3    股权结构与资本结构 
被解释变量为LTD 被解释变量为LEV 变 






















































































Ad R2 0.020696 0.383169 0.031417 0.515596 
F统计量 4.277859*** 165.6073*** 6.030819*** 241.9855*** 
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                          表4-4    多元化程度与资本结构 
被解释变量为LTD 被解释变量为LEV 
变 
























N  -0.002124 
-0.220558 



















































R2  0.003968 0.003938 0.374156 0.004028 0.011054 0.513362 
F统计量 1.232522 1.223338 362.7126*** 1.251458 3.458403*** 540.0570***






















表4-5     股权结构与多元化程度 
被解释变量为DT 被解释变量为N 变 
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R2 0.805561 0.820604 0.198698 0.277930 
F统计量 311.7253*** 419.9757*** 47.82705*** 160.2846*** 












表4-6   股权结构和多元化相互作用下的资本结构 
   
被解释变量为LTD 被解释变量为LEV 变 

















































































































































R2 0.108761 0.446764 0.272163 0.682662 
F统计量 8.135533*** 92.54714*** 26.30287*** 189.9633*** 
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Ownership Structure 、Diversification Strategies and Capital Structure 
——Based on Agency Theory Explanation and Empirical Evidence  
  Zhiyuan Liu 1   Jun Shao 1 2   Yongsheng Yin1 
 
(1 Accounting Department, Business School of Nankai University  Tianjin  300071；2 School of 
Economic and Management , Liaoning Institute of Technology  Jinzhou  121001 ) 
 
Abstract： Using the data of Chinese listed companies during 2001-2003, this paper makes an empirical 
test whether firm diversification affect capital structure on the condition of special ownership structure of 
Chinese listed firms. Our empirical results show that capital structure has a positive effect on the percent 
of state-owned shares, and has a negative effect on the percent of shares owned by other 
firms(insignificance). A non-linear U–shape relationship between capital structure and the percent of 
shares owned by managers. Concentration of share is significantly positively related to capital structure. 
Diversification has a negative effect on capital structure. A positive relationship between the percent of 
shares owned by managers and the degree of diversification, Diversification is a way which managers 
use to get their private benefits, but not a way of getting  non-pecuniary compensation. For the whole 
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samples, concentration of share is significantly negatively related to capital structure. For diversified firms, 
concentration of share is significantly positively related to capital structure. The percent of state-owned 
shares has a negative relationship with the degree of diversification. The state-owner Diversified has an 
effect on the relationship between ownership structure and capital structure. Given diversification, Capital 
structure significantly positively related to the percent of shares owned by managers.   
Keywords：Ownership Structure   Diversification Strategies   Capital Structure 
